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briefs may be filed by each party, with-
in the period prescribed therefor by the 
hearing officer. No further briefs may 
be filed except with leave of the hear-
ing officer. 

(c) Time for filing. In any proceeding 
in which an initial decision is to be 
issued: 

(1) At the end of each hearing, the 
hearing officer shall, by order, after 
consultation with the parties, prescribe 
the period within which proposed find-
ings and conclusions and supporting 
briefs are to be filed. The party or par-
ties directed to file first shall make its 
or their initial filing within 30 days of 
the end of the hearing unless the hear-
ing officer, for good cause shown, per-
mits a different period and sets forth in 
the order the reasons why the different 
period is necessary. 

(2) The total period within which all 
such proposed findings and conclusions 
and supporting briefs and any counter 
statements of proposed findings and 
conclusions and reply briefs are to be 
filed shall be no longer than 90 days 
after the close of the hearing unless 
the hearing officer, for good cause 
shown, permits a different period and 
sets forth in an order the reasons why 
the different period is necessary.

§ 201.350 Record in proceedings before 
hearing officer; retention of docu-
ments; copies. 

(a) Contents of the record. The record 
shall consist of: 

(1) The order instituting proceedings, 
each notice of hearing and any amend-
ments; 

(2) Each application, motion, submis-
sion or other paper, and any amend-
ments, motions, objections, and excep-
tions to or regarding them; 

(3) Each stipulation, transcript of 
testimony and document or other item 
admitted into evidence; 

(4) Each written communication ac-
cepted by the hearing officer pursuant 
to § 201.210; 

(5) With respect to a request to dis-
qualify a hearing officer or to allow the 
hearing officer’s withdrawal under 
§ 201.112, each affidavit or transcript of 
testimony taken and the decision made 
in connection with the request; 

(6) All motions, briefs and other pa-
pers filed on interlocutory appeal; 

(7) All proposed findings and conclu-
sions; 

(8) Each written order issued by the 
hearing officer or Commission; and 

(9) Any other document or item ac-
cepted into the record by the hearing 
officer. 

(b) Retention of documents not admit-
ted. Any document offered in evidence 
but excluded, and any document 
marked for identification but not of-
fered as an exhibit, shall not be consid-
ered a part of the record. The Sec-
retary shall retain any such documents 
until the later of the date upon which 
a Commission order ending the pro-
ceeding becomes final, or the conclu-
sion of any judicial review of the Com-
mission’s order. 

(c) Substitution of copies. A true copy 
of a document may be substituted for 
any document in the record or any doc-
ument retained pursuant to paragraph 
(b) of this section.

§ 201.351 Transmittal of documents to 
Secretary; record index; certifi-
cation. 

(a) Transmittal from hearing officer to 
Secretary of partial record index. The 
hearing officer may, at any time, 
transmit to the Secretary motions, ex-
hibits or any other original documents 
filed with or accepted into evidence by 
the hearing officer, together with an 
index of such documents. The hearing 
officer, may, by order, require the in-
terested division or other persons to 
assist in promptly transporting such 
documents from the hearing location 
to the Office of the Secretary. 

(b) Preparation, certification of record 
index. Promptly after the close of the 
hearing, the hearing officer shall trans-
mit to the Secretary an index of the 
originals of any motions, exhibits or 
any other documents filed with or ac-
cepted into evidence by the hearing of-
ficer that have not been previously 
transmitted to the Secretary, and the 
Secretary shall prepare a record index. 
Prior to issuance of an initial decision, 
or if no initial decision is to be pre-
pared, within 30 days of the close of the 
hearing, the Secretary shall transmit 
the record index to the hearing officer 
and serve a copy of the record index on 
each party. Any person may file pro-
posed corrections to the record index
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with the hearing officer within 15 days 
of service of the record index. The 
hearing officer shall, by order, direct 
whether any corrections to the record 
index shall be made. The Secretary 
shall make such corrections, if any, 
and issue a revised record index. If an 
initial decision is to be issued, the ini-
tial decision shall include a certifi-
cation that the record consists of the 
items set forth in the record index or 
revised record index issued by the Sec-
retary. 

(c) Final transmittal of record items to 
the Secretary. After the close of the 
hearing, the hearing officer shall trans-
mit to the Secretary originals of any 
motions, exhibits or any other docu-
ments filed with, or accepted into evi-
dence by, the hearing officer, or any 
other portions of the record that have 
not already been transmitted to the 
Secretary. Prior to service of the ini-
tial decision by the Secretary, or if no 
initial decision is to be issued, within 
60 days of the close of the hearing, the 
Secretary shall inform the hearing offi-
cer if any portions of the record are not 
in the Secretary’s custody.

§ 201.360 Initial decision of hearing of-
ficer. 

(a) When required. Unless the Com-
mission directs otherwise, the hearing 
officer shall prepare an initial decision 
in any proceeding in which the Com-
mission directs a hearing officer to pre-
side at a hearing, provided, however, 
that an initial decision may be waived 
by the parties with the consent of the 
hearing officer pursuant to § 201.202. 

(b) Content. An initial decision shall 
include: Findings and conclusions, and 
the reasons or basis therefor, as to all 
the material issues of fact, law or dis-
cretion presented on the record and the 
appropriate order, sanction, relief, or 
denial thereof. The initial decision 
shall also state the time period, not to 
exceed 21 days after service of the deci-
sion, except for good cause shown, 
within which a petition for review of 
the initial decision may be filed. The 
reasons for any extension of time shall 
be stated in the initial decision. The 
initial decision shall also include a 
statement that, as provided in para-
graph (d) of this section: 

(1) The initial decision shall become 
the final decision of the Commission as 
to each party unless a party files a pe-
tition for review of the initial decision 
or the Commission determines on its 
own initiative to review the initial de-
cision as to a party; and 

(2) If a party timely files a petition 
for review or the Commission takes ac-
tion to review as to a party, the initial 
decision shall not become final with re-
spect to that party. 

(c) Filing, service and publication. The 
hearing officer shall file the initial de-
cision with the Secretary. The Sec-
retary shall promptly serve the initial 
decision upon the parties and shall 
promptly publish notice of the filing 
thereof in the SEC News Digest. There-
after, the Secretary shall publish the 
initial decision in the SEC Docket; pro-
vided, however, that in nonpublic pro-
ceedings no notice shall be published 
unless the Commission otherwise di-
rects. 

(d) When final. (1) Unless a party or 
an aggrieved person entitled to review 
files a petition for review in accord-
ance with the time limit specified in 
the initial decision, or unless the Com-
mission on its own initiative orders re-
view pursuant to § 201.411, an initial de-
cision shall become the final decision 
of the Commission. 

(2) If a petition for review is timely 
filed by a party or an aggrieved person 
entitled to review, or if the Commis-
sion upon its own initiative has or-
dered review of a decision with respect 
to a party or a person aggrieved who 
would be entitled to review, the initial 
decision shall not become final as to 
that party or person. 

(e) Order of finality. In the event that 
the initial decision becomes the final 
decision of the Commission with re-
spect to a party, the Commission shall 
issue an order that the decision has be-
come final as to that party. The order 
of finality shall state the date on 
which sanctions, if any, take effect. 
Notice of the order shall be published 
in the SEC News Digest and the SEC 
Docket.
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